competitive advantage. Our research method is content analysis of qualitative research analysis. In this research, 116 papers in literature were analysed for defining methods and criterions regarding business performance. As first result, business performance were measured with the subjective method in 73 papers, objective method in 37 papers and both subjective and objective method in 6 papers. As second result, while the most important criterions in subjective methods were profitablity, sales, market share and new product launch, the ones in objective methods were ROA, jective methods and criterions were used more than objective ones in both external literature and internal literature. As fourth result, in external literature, while subjective method is used more between 2000-2007, objective methods is used more between 2008-2012.
Introduction
When business performance is seen as the evaluation of all the efforts put in to realise the business goals, the question of which method to use and which criteria to utilize first for the measurement and evaluation of business performance comes to the fore. In a competitive environment where the unmeasurable will not be able to be controlled and the uncontrolled will not be able to be managed, a proper measurement of business performance becomes more of a vital issue. The decision making on investment decisions that will ensure the creation of strategic competition advantage by businesses, and the effective and fruitful usage of the sources depend on a measurement of business performance with correct method and criteria. Therefore, the measurement methods and the used criteria of business performance need to be analysed. In this study it has been aimed to analyse the papers on business performance published both in internal and external literatures between 2000 to 2012, and to bring forward suggestions relating to the future studies.
Literature Review

Business Performance Concept
Today the concept of business performance has become an instrument frequently used both by academicians and professional managers in all the areas of business sciences, particularly in strategic management studies. If the studies conducted are examined, it will be understood that while the importance of the concept of business performance is in general accepted, it would be difficult to set forth the presence of a generally accepted definition and measurement. For measurement and evaluation, the question arises: in terms of which criteria and dimensions will the business performance be evaluted ( Generally speaking, performance is a concept that quantitatively or qualitatively determines those that are produced as a result of an intended and planned activity . But business performance is the evaluation of all the efforts devoted to achieving the business goals (Akal, 1992) . Performance measurement can be carried out systematically for a business completely or it can also be conducted for a temporary period or for a specific aim. Each organization has some reasons of its own to measure performance. Businesses measure performance often to be able to determine whether they cover the needs of their clientele, to be capable of approving the truth of what they know about their activities and to reveal what they do not know, to determine if they are in the general sense successful or not, to make sure that the decisions are made not based on emotional or assumptions but on real data, to bring to light the problematic fields or to determine those areas that could develop (Parker, 2000) .
Measuring of Business Performance
There are various methods for the measurement of business performance. The first of them is through objective (quantify) and subjective (judgmental) methods, the second through criteria such as financial (e.g. profit, sales) and operational (e.g. customer satisfaction, quality), and the third through primary (from organization) and secondary (from databases) data bases (Venkatraman and Ramanujam, 1986; Sang, 2004) . In objective measurement, quantitative data (i.e. absolute performance data) is measured whereas in subjective method what is measured is perceptive opinions about performance according to the competitors or company expectations (Dess and Robinson, 1984) . The same performance criteria are measured both objectively and subjectively. What matters is to determine those criteria. Your criteria can be qualitative (e.g. customer satisfaction, overall business performance) or quantitative (e.g. profit, sales). The quantitative criteria are measured with an objective or subjective measurement but the qualitative criteria can be measured subjectively ( . In literature it has been shown clearly that there is a high correlation between the objective and subjective measurements and that both using both methods together is suited to performance measurement (Venkatraman and Ramanujam, 1986) .
In terms of literature on subjective approach to the measurement of business performance the following were considered (Muniz, Peon and Ordas, 2009; Choi, Poon and Davis, 2008; Yeung, 2008; Law and Ngai, 2008; Mercader, Cerdan and Sanchez, 2006; Li et al., 2006; Bontis, 1998; Bontis, Keow and Richardson, 2000; Cabrita and Vaz, 2006; Huang and Hsueh, 2007; Rudez and Mihalic, 2007; Hoque, 2005; Rahm ) . The literature on measurement using objective approach of business performance covered (Yang and Kang, 2008; Ghosh and Wu, 2007;  . Consideration was also given to literature covering both subjective and objective measures of business performance (Dess and Robinson, 1984; Singh, 1986; Dess, 1987; Macinati, 2008; Skerlavaj et al., 2007; Alpkan et al., 2005; Kaynak and Kara, 2004) .
The fact that the objective criteria in the financial statements of a business can be flawed, the lack of relevant objective data, and the difficulty in reaching objective data to measure the performance of businesses make it necessary to rely on subjective data obtained from the participators (Zehir and Acar, 2005) . It is usually difficult to get information about objective performance data because the companies generally do not wish to release such information. In an effort to measure qualitative and quantitative performance, a subjective measurement method is used by asking to what extent the managers of businesses find their companies successful -compared with other businesses in the sector-in the context of varied performance criteria (Alpkan et al., 2005) . Putting forward the view that subjective (perceptive) measurement may change depending on the different personality traits or various organizational position and such a mesuremt would cause incoherence and doubts in drawing comparison with competitors, the researchers prefer the objective method in the measurement of business performance (Lin, Yang and Arya, 2009 ).
In the studies that have been examined, Venkatraman ve Ramanujam (1986) suggested in order to measure business performance such qualitative criteria as non-financial market share, launching new products into the market, product quality, marketing activity, technological activity in addition to such accounting-based financial criteria as sales increase and profitability (investment return, sales return, equity return and earning per share). As for Dess and Robinson (1984) , they indicated the relation between the objective and subjective data about business performance, having showed in their studies that subjective performance data (assets-return and sales growth) could be used in place of objective data in cases where it is not possible to get relevant objective performance data. However, according to the authors, this conclusion does not mean that subjective data should be preferred to objective data. Particularly subjective business performance can be fruitful in performance evaluation by making comparisons with similar businesses in an industrial branch. But Chakravarty (1986) showed that a measurement of a business performance is not enough just by examining financial indicators such as investment return, profitability and productivity, that financial performance is short-term and that it prosperity. Business performance was measured in the study conducted by Singh (1986) both by the personal evaluations of high level managers about business performance (subjective) and by accounting-based critaria (objective). After-tax total assets-return was used as a criterion based on accounting. Yet, in an evaluation asked from top level managers, the managers were asked to evaluate profitability, staff procurement and their images in comparison with their competitors. In Miller (1987) s study business performance was measured both in a subjective and objective manner. In the subjective measurement, the top level managers were asked to evaluate the profitability criterion in comparison with industry averages but in the objective measurement revenur growth and investment return were received from the fnancial statements. As for Dess (1987) , he measured business performance by taking into consideration both objective and subjective performance criteria. Sales increases and assets-return were used as objective criteria, and sales increases, assetsreturn and general performance, as subjective criteria.
Methodology
Research Goal and Contribution
The goal of our research is to analyse the papers about business performance published in internal and external literature between 2000 and 2012, performance measurement method and the performance criteria that were used. The importance of our research is that it shows the way to how the business performance should be measured in the most effective way and that the accepted criteria are determined in order to make comparisons with future researches. The contribution of our research is that it provides an integrated point of view about measurement and criteria of performance.
Sample, Data Collection and Limitation
In the research, as sample selection criteria, journals in which papers about business performance are published have been chosen. For external literature such journals have been chosen that have published business performance, firm performance, organizational performance like Science Direct, Proquest and Ebsco. As for the internal literature, due to the insufficiency of an online system which contains all the papers published in social sciences, we attained the journals from ASOS index and university websites. There are limitations regarding years (2000) (2001) (2002) (2003) (2004) (2005) (2006) (2007) (2008) (2009) (2010) (2011) (2012) and sample size (116 papers) in the research (Appendix 1 and Appendix 2).
Analyses and Results
Our research method is content analysis of qualitative research analysis. A total of 116 papers -57 internal and 59 external-published between 2000 and 2012 have been examined and compared in terms of performance measurement methods and criteria used. The measurement methods of 116 papers examined in the research are shown below as a whole, with an internal-external separation and with the comparison of the years of 2000-2007 and 2008-2012 . According to the Table 1 , business performance has been used with subjective method in 62,9 % of the papers, and with objective method in 31,9 % of the papers, and with both subjective and objective method in 5.2 % of the papers. The most widely used measurement method in internal (%70,2) and external (%55,9) literature is the subjective method. According to the Table 2 , 497 subjective criteria and 115 objective criteria have been used in 116 papers examined in the research. As both subjective and objective criteria have been used in 6 papers, the subjective papers have been evaluated over 79 (73+6), and objective papers over 43 (37+6) papers. The most frequently used criteria have been reported with a subjective-objective separation. According to this, the most widely used ones among the subjective criteria are Profitability, Sales, Market Share (58 %) whereas the most widely used ones amond the objective criteria are ROA (58 %), ROE, Tobin Q Ratio.
According to the Table 3 , 497 subjective criteria were used in 79 papers and 274 of them were used in internal papers whereas 223 of them, in external papers. As both subjective and objective criteria were used in 6 papers, 43 (40+3) subjective papers from within the internal literature and 36 (33+3) subjective papers from within the external literature were examined and the most frequently used criteria have been reported with a internal-external separation. According to this, the most widely used subjective criteria in the internal literature are Profitability (58 %), Sales, Market Share and New Product Launch while the most widely used ones in external literature are Market Share (%69), Sales and Profitability. According to the Table 4 , 115 objective criteria were used in 43 papers and 63 of them were used in internal papers whereas 52 of them, in external papers. As both subjective and objective criteria were used in 6 papers, 17 (14+3) objective papers from within the internal literature and 26 (23+3) objective papers from within the external literature were examined and the most frequently used criteria have been reported with a internal-external separation. According to this, the most widely used objective criteria in the internal literature ROA (%53), Sales, Market Value / Book Value Ratio and ROE. The most widely used ones in external literature are ROA (%62), Tobin Q Ratio and ROE. According to the Table 6, According to the Table 7 , 27 of the 59 external papers that were examined in the research were published between 2000 and 2007 whereas 32 of them were published between 2008 and 2012. The measurement method of subjective performance was used in 81,5 % of the external papers published between 2000 and 2007 while it was used in 34,4 % of the papers that were published between 2008 and 2012. Besides, objective method was used in 14,8 % of the papers published between 2000 and 2007 whereas it was used in 59,4 % of the papers that were published between 2008 and 2012. In recent years it has been observed that objective method is used for business performance in external literature. 
Conclusion
Business performance is the evaluation of all the efforts made for the realization of business goals. In strategy literature, it has been observed that objective and subjective measurements have been made used of in the evaluation of business performance and that these are generally objective financial performance and subjective financial-nonfinancial performance (Newbert, 2008; Zott and Amit, 2008) . In financial performance measurement, accounting-based and market-based criteria are generally used together. Financial criteria are criteria which are based on accounting and the examples are return-on-assets and return on equity. Market-based criteria are those which are market criteria and the examples are those value and return per share (Brammer and Millington, 2008) . It is important to determine generally accepted and realistic performance measurement method and criteria in order to make comparisons with previous studies and to shed light on future studies about business performance. In this research a total of 116 papers about business performance -57 internal and 59 external papers-have been examined and after the examination the business performance has been observed to have been measured in 73 papers (62,9 %) with only subjective method, in 37 (%31,9) papers with only objective method and in 6 (5,2 %), both objective and subjective method together. According to this data, when the view is dominant that it is difficult to reach objective data or after objective data have been reached, it would not reflect the truth due to speculative movements, then generally the subjective performance measurement can be thought to be preferred. Similarly, when the view is dominant that subjective measurement depends on personal views and varies from person to person, it may be said that objective performance measurement is preferred. Yet, it has been seen that the view that both objective and subjective methods are used together by making up the deficiencies of both views has claimed its place. We also recommend using this method.
Also, it has been observed after the research that the most widely used criteria in subjective method are profitability, sales, market share and new product launch while in objective method the most widely used ones are return-on-assets, return-on-equity, Tobin Q ratio and sales. According to this data, one of the accouting-based measurement criteria, profitability and one of the market-based measurement criteria, being used alone in objective method, the criterion of profitability has been used more specifically (in ROA, ROE or ROS). In later researches, while measuring business performance it is recommended that not the criteria based on only accounting (profitability) or based on only market (Tobin Q ratio) but both accounting-based criteria which are based on both past and realistic data, and market-based criteria which reflect the future expectations of investors be used together. In addition to these, performance criteria unique to private sector can also be used. For instance, hotel occupancy rates, discharged patient rates for hospitals and deposit share for banks.
As for another conclusion of the research, the most frequently used subjective performance criteria in the internal literature are respectively profitability, sales, market share and new product launch whereas the most frequently used subjective ones in external literature are respectively market share, sales, profitability and ROI. According to this data, profitability, market share and sales are the most widely used subjective criteria in both inernal and external literature. Also, the most frequently used objective performance criteria in the internal literature are respectively return-on-assets, sales, return-on-equity and MV/BV ratio whereas the most frequently used objective ones in external literature are respectively return-on-assets, Tobin Q and return-on-equity. According to this data, return-on-assets is the most widely used objective criteria in both inernal and external literature.
In recent years (between 2008 and 2012) it has been observed that in external literature objective methods and criteria have been used more (59,4%) for the measurement of business performance, while in internal literature the preferentially used methods and criteria are subjective methods and criteria (63,3%). According to this data, it can be said that the degrees of exposing objective performance criteria by the businesses in our country are less than those of the foreign businesses or -with a different point of view-it can as well be thought that the academicians studying in business performance in our country prefer the measurement method of subjective performance much more. As a suggestion, due to the fact that most of the business performance measurement studies particularly in internal literature have been made with subjective method, legal arrangements need to be made that would make it easy to reach objective data.
It has also been observed that in business performance measurement, subjective criteria have been more cited when compared with objective criteria. In the papers examined, while 497 subjective criteria have been used, 115 objective criteria have been used. According to this data, for a realistic measurement of business performance it is recommended that other objective measurement criteria (ROE, ROS, patent number, new product and project ratio, employee contentment ratio, customer satisfaction ratio, employee engagement ratio etc.) be conveyed to the public by means of activity reports, company news and corporate communication units. In conclusion, after having determined true and realistic criteria that are based on both accounting and market in the measurement of business performance, a few sector specifix criteria should be determined. Then, it is recommended to decide on whether the determined criteria will be measured perceptually (subjective) or quantitatively (objective) according to the easiness with which the data are reached. In our opinion, such measurement of business performance will yield a more realistic result.
